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Money and Investments. By Montgomery Rollins. (Boston: 
Dana Estes and Company, 1907. Pp. 436, $2). 

Mr. Rollins has contributed to the literature of finance a new 
dictionary of terms. In addition, he has given to the reading 
public much of descriptive information and advice. This is also 
arranged alphabetically under the several titles and terms defined. 
A foreword of 32 pages sets forth the author's purpose in the 
preparation of the work, with brief statements under the titles, 
Investment and Speculation, The Power of the Financial World, 
Banks, and Prosperity in the Future. A list of authorities con- 
sulted in the preparation of the work is also appended. In its 
makeup the compilation is superior to any which has been hereto- 
fore published in encyclopedic form. It will doubtless do much 
to inform the thousands of persons who are seeking information 
of this character. 

F. A. C. 

Private Freight Cars and American Railways. By L. H. D. Weld. 
Columbia University Studies in History, Economics and 
Public Law. (New York: Longmans, Green and Company, 
1908. Pp. 185. $1.50.) 

The monograph opens with a history of the development and 
economic influence of special equipment cars, such as refrigerator, 
stock and tank cars. These chapters have decided value for the 
student of transportation, for the author has succeeded in gather- 
ing together from widely scattered and somewhat inaccessible 
sources, a considerable amount of information concerning this recent 
and important development in the character of railway equipment. 

Then follows a discussion of the contractual relations of pri- 
vate car companies and railways, of charges and earnings, and of 
discriminations and rebates. The method followed may best be 
described in a quotation from the preface: "The scant literature 
that exists on the private-car question fails entirely to present a 
fair and complete view of the subject because of its controversial 
character. It has been my aim to deal with the question impar- 
tially and to give equal weight to both sides." 

In other words, the author seeks to reach the truth through a 
careful balancing of the conflicting testimony found in controver- 
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sial literature, and in various official hearings, rather than by an 
independent investigation. Doubtless any other course of pro- 
cedure would have been unproductive of results, for the private 
car companies have jealously guarded their business secrets, but 
it is nevertheless a disappointment to feel that no new light is 
thrown on the problem by this study. We have merely to accept 
or reject the author's summary of existing and familiar evidence. 
However, the balancing process has been well done and the author's 
conclusions may be summarized thus: 

1. The earnings of private stock and tank cars are not excessive 
at present, but the earnings of refrigerator cars are unreasonably 
high, particularly in the dressed-beef industry. 

2. The payment of rebates in connection with private-car opera- 
tion has practically ceased. The two most important influences 
which have brought about this result are the exclusive contract 
between railways and private-car owners, and the Elkins act. 
The exclusive contract is favored by the railways because it results 
in more efficient service, and the principal objection to it has been 
removed by the provision in the Hepburn act which makes re- 
frigeration a part of transportation, and brings it under the juris- 
diction of the Commission. 

3. Discriminations still persist through the mileage rental pay- 
ments to private-car owners who are likewise shippers. 

4. The ideal solution of the private-car problem would be that of 
Mr. Midgley, who advocates the formation of an equipment com- 
pany controlled by the railways to take over all private cars, but 
vested interests are too powerful to make this solution practicable 
at present. 

5. The surest and safest remedy is that provided by the Hepburn 
act, which gives the Interstate Commerce Commission control 
over refrigeration charges, but this does not touch the problem of 
excessive earnings of cars. The only way to reach these mileage 
rentals at present is to proceed against them as discriminations 
and rebates. If this method fails to reach them, then the Com- 
mission must be given power to regulate mileage rentals. 

6. The abuses connected with private cars affect but a small pro- 
portion of the total number, and these evils are fast disappearing. 
The number of private cars is not likely to increase greatly as 
railways are beginning to build their own equipment. 
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Most of these conclusions are acceptable. A careful reading of 
the first section of the Hepburn act, however, would lead one to 
x ' ink that there is power sufficient in existing law to solve the 
entire private-car problem without recourse to Congress for addi- 
tional legislation. The fact that "transportation" now includes 
all cars and all instrumentalities of shipment or carriage, irrespec- 
tive of ownership or contract, and that it is the duty of carriers 
to furnish such transporation upon request and to establish just 
and reasonable rates applicable thereto, would seem to give the 
Commission adequate authority to determine the reasonableness 
of mileage rentals. 

As for the statement that the evils of private cars are fast dis- 
appearing, this must be a matter of judgment concerning which 
the author is entitled to hold one opinion and the reviewer another. 

Frank Haigh Dixon. 
Dartmouth College. 

Report on the Transportation of Petroleum and Report on the 
Petroleum Industry. By the Commissioner op Corpora- 
tions. 3 volumes. (Washington, D. C: Government Print- 
ing Office, 1906, 1907. xxvii, 512; xxi, 396; xxvii, 965.) 

Between May, 1906, and August, 1907, three volumes of more 
than ordinary interest and importance to economists have been put 
forth by the young Bureau of Corporations. First came the 
Eeport on the Transportation of Petroleum. This took its rise 
from a House resolution, passed February 15, 1905, directing par- 
ticular attention to the Kansas oil fields. It was followed by part I 
of the petroleum industry report, dealing with the position of the 
Standard Oil Company in that industry; and part II, entitled 
Prices and Profits. Together they make a work of over 1800 
good sized pages. Other reports are to follow. Much has been 
written concerning the Standard Oil Company, and, incidentally, 
concerning the oil industry in general, but nothing so compre- 
hensive has before been attempted. 

The Report of the Commissioner of Corporations on the Transpor- 
tation of Petroleum is a valuable study in railway discrimination. 



